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207 was ocash nnd $27.261,042 secvred

M o the Unlon,

1=

f!ﬂi Week Year's Most Active

Period for Successful Bond
© Offerings.

—

! ~ The flotation of approximately $285,-
000,000 in new bonds last week, making
it the most active period of the year,
s logically accompanied by a letup
the prolonged rise which has been
der way in prices of ouwtstanding
haonds, but therg was nothing to suggest
that the boom in Investmant marketa
"had run- its full course. Indeed, the
avidity with which every new issue of
bonds was absorbed by thvestors indl-
‘cated that despite huge proportions of
:w financing this year the saturation
i

int had not been reached and that
» market was not even suffering a
slump becauss of too many
securitles In the hands of

dealers,
i\ As evidence that Investment condl-
ilons are the best that the country has
enjoyed since the market was first
giutted with Liberty bonds, it is to be
,&luu'vld that in the first three months
of this year a grand tetal of §1,329.-
272,787 in new issues of all kinds has
‘baen sold on n conslstently rising mar-
‘ket. The flrst quarter’s financing, ac-
cording to compilations made by the
Commercial and Financial Chronicle, ex-
coeds all previous records for any sim-
Nar perlod. The March output of se-
‘curities of all kinds was $557,267.979, a
‘new monthly record.

those flgures as a background,
the last week's activitiea in the caplial

- market were the more impressive. A

£100,000,000 Canadian loan, offered on a
i per cent. basls, was oversubseribed
‘within a few hours and the same wag
trua of a $10,000,000 issue of T4 per cent]
bonda, sold on @ T.65 per cent, basls, by
the Empire Gas and Fuel Company. At

" the same time the city was able to sell

‘& block of $45,000,000 of ita 4% per cent.
honds at 102.766, the highest ' premium
that it ever received for such an offer-
ing. Speyer & Co. were the successful
“bidders, Total blds recelved by the eity
“wera sufficient to have taken tho fssue
elght timea over. 'The banking syndl-
~eate which i{a making public offering
1 etei.{le'bonds reports that they are golng
W
- Of the thirty or forty individual bond
offerings made in the local market in
; the last week only a few lssues carried
coupons of more than 6 per cent. The
" wield basis on the whols has not shown
much of a tenfency to recede In recent
weeks, but new financing Is being done
on terma better for the borrower than
he has en able to obtain In several
Years. a facility with which bonds
are sold nowadays and the relatively
low ecost of credit aceount for the re-
markable activity in the capital market.
Although there was a flurry in oall
money last week the market was fun-
damentally easy and the latest Reserve
Pank statements foreshadow a main-
tenance of that position,
¢ Among the week's more Important of-
' ferings were $6,500,000 of the Union Bag
#nd Paper Company's first mortgage 63
brought out at 9714, to wield 6.20 per
cent,; $9,300,000 of the Southern Rall-
way's equipment trust bys, sold on a
5% to a 5.60 per cent, basis; $4,000,000
af the Rogers-Brown Tron Company's 7s,

, uffered on a 714 per cent. basls; $2,000,-

000 of the Produclng and Refining Cor-
voratlon’s 8s, sold at 1021 ; $3.503,000

. of the city of Newark's improvement 415

per cent. bonds, offered on a 4.10 per

* went, Income basls, and §1,250,000 South

| Dakota 5y, #ald on & 4.20 per cent, hasle.
A total of $26,000,000 bonds has been
talled for payment in May in advance of
elr maturities, another reflectlon of
ier money condltions which is mak-

Ing it profitable for borrowing corpora-

. tlansa to retire obligations fssued at high
terest  rates. A Year ago only
4,900,000 bonds wers called In advance

I their due dates. Corporate maturities
May will not he large, aggregating

© about $50,000,000, in contrast to $73,000,-

600 In April.

An array of Irregular price changes
was shown last week by bonds on the
New York Stock FExchange, Such re-
cesslons as oceurred were primarily the
result of realizing In more speculative
Issues. Numerous advances of a point
or more were recorded by high grade
fssues. Liberty bonds ruled steady, just
tmder par, although at opne time the

* Fourth 41» again duplleated thelr high

f the year of pur when a block of

1,000,000 changed hands in a single
transaction, the largest of the kind this
year. ?

Average Bond Prices

Apell 29, 1972,
Sutur- Net Week Year
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NEW LEONARD OIL ISSUE. -

Develap t Company Contraols
© 15,205,000 Acres for Prospecting,
Ware & Tranter, members of the New

ork Stock Exchange, are offering 200,- |

0 shares of capital stock of the Leon-
ard Ol Development Company of $23
par value at 87 a share. The block |8 o

-

part of an authorlzed and outstanding
jssue of 2,000,000 shares and the pro-|
eaeds of its sale will be used for devol- |
apment of the company's propertles, on|
which locations for five wells hove been
salsrted. ’
" The properties of the company owned |
" fee or under lease or dovernment
fon, total 15,268,000 pcres, of
which 2,110,000 are In Colombia and
13,165,000 In Ecuador. The properties
i Colombla are in the Magdalone River
¢ and the Oriental sectlon, and
ahout 400,000 neres adinin the holdings
of the Colomblan Byndicatge and the
1 O eoncession, L] ‘Ek'uaﬁor|
perty includes 13,000,000 ncres, con-
trolled under Government conpesslons |
{for 42 years,

HAS LENT $227,743,664, |

Genernt  Motors  Adeepiance MNe-
_puorts for Three YV ary' Existence. i

Since the Genernl  %ors Acceptanoe |
Corporation was £ wd threa vears
Ago to finance ull\' Gienernl Motors

products to dealerg il the public It
hing made loans of W,7,745,084, divided
an follows: Wholeealb, $U2,042080; re-
tnil, $107.802,079; foreign, $27.807,700,
The wvalus of motor cars truol s, &,
wold under the coroporation's plan up
te April 1 was in excess of $A00,000,000
at vetall prices, A roport on the cor-
poratlon’s actvitles. 4o be mada to-day
Ly Plerre B, du i*ont, s president, says
thait It now ranks 120th among banking
fnatitutlons In the United States In re-
spect to capital, surplus and undividesa
profite

Uhe  corporation had on  Dacember
81, $81,083.065 mmsets, of whith $3,476,-

recelvables. Capltal and surplus was
m.no and  discounted obligatlons
$14.627.  Rescrves wore §426,015
Tha corporation, the report states, has
sold more than 00,000,000 of oh-
to moere than 1,000 banks and

trust campanies In nearly overy Biate

}

BONDS IN

@i

Sales for week.. $109,841,000

N
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EW YORK STOCK EXCHANGE

WEEK ENDED APRIL 28, 1922

1921, 1920, I as, (T8 1620,
$64,386,000 u’g.ns.m Jan. 1 to date-. §1,742876,000 $995,602,000 $1,673,620,000

High- Low- Clog= Net
Ci'ge. High. Low,

Eales, . est.
13 Adams Expross 45 1048 .. 07

82 Adnx Rubber Ss obfi 1008, 100155 10040 1005

1 Alabama Midland Js 19358 091
4 Aluska Gold ov Gy A 1925., 1115

1 Aluska Gold ev'és B 1926. 0
173 Amer AgChem 7 bis 1941 . 105
10 Amer Cotton Ol 5s 1031., 8714
142 AmSmelting& Rol 5s 1047, 9215

54 AmTel & Vol ov s 1995, . 115
162 Am Tl & Tel cli i 1940. . 99
20 Am Tel & Tel ov 4145 1933103
8 AmTel & Telov4s 1038 . . 85°¢
162 Am Tel & Tul clt 45 1020., 9135
16 Am Water W & E 55 1934, 0%
20 Am Writing Pup 6-7¢ 1930 #0
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11 Ateh T &8 F v ds 1060, . 10055
208 Atch Top& 8 F 45 1605, .. &0
22 Anch Top & SF adj 45 1005 B3 4§

te T4 AT &S Fad) 4sstd 1905, 314

2 AUT &S F Cal 4158 A 1962 0214
1 AT&S F Eant Ok 4s 1028 033
1 AT&SF Ry Mt 45 1005 881§
5 At'T & BF TrShLds 1958 028
5 Atl& Birmingham 44 1933 7514
10 Atan & Charlotts Te 1944, 993
1 Atlunta & Char 4 445 1044, 90

10 Atlan Coast Line Ts 1080, . 108 3
4 At Const Line 4 155 1964.. 88
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" 19 AN Copst Lineclt4s 1052, 5705 5314
2 Atlantio & Doov s 1048.. 773 77}

166 Atluntie Frult 7= 1934 ... 507§
116 Atluntic Refio 614 1021 . 141g
0 Atlantie & Yadkin 45 1040 82
28 Atlhs Powder 7348 1936, . .10 0

0 Bnld-‘ulocnmo.’nlm.ml I
415 Baltimore & Qhlu Gs 1040 100
96 Faltimore & Uble 5s 1093, »7 '
460 Faltimore & Oh 4 448 1033, 82 +
26 Exltimore & Ohio 45 1945, 53
46 Baltimore & Oh 3145 1925, 1310
12 B&OPIJS &M 3Lis 1925 9215
61 B&OPLE&WV 4« 1041 82
174 Bak & Ohlo 8 W 314s 1025 931
22 Bal' & Ohlo T & © 45 1060 6015
53 Barnadall Corp 8s A 1951, 1074
23 Barmadall Corp 83 B 1991 108

1 Bell & Carondalet 6s 1923 093¢
83 Bell Teleph of Pa 78 1045, . 10835
286 Bethlehem Steel 6s. ... .. 983
21 Hethleh Steel 1st 54 1028, . §8%

© Bethleh & bunl ref 5s 1042. . 0T34

60 ichet Yieel 551036, . 9415
69 Braden CorierGs1031... (0N

1 Broadwy&TthAv Gs 1943, 07
19 Brocklyn Edison Gs A 1040 04145

9 Bklyn Fuison 0s B 1930, . .102 74
24 Bhkiyn Edison 7s O 1080, . . 1063
53 Eklyn Edison 78 D 1940, . 107 15
15 Eklyn Rap Trans 7s 1021, 85
38 Bklyn Rap Tr 7s ctfs 1021, 82
134 Bklyn R T 7s ctfs std 1621 80 !4

6 Bklyn Rap Trons 6s 1045. 63
11 Bklyn Rap Tr bsctfs 1045 63

2 Brooklyn Union FI 5z 1050 8615

3 Brkiyn Unlon Gas 6s 1945 96%
28 Luff Reh & Pict 4 14 1057, 003
10 Bur CedarRap & N 63 1934 074

G Bush Terminal 85 1955.,.. 90§

28 Bush Term Bldog 5s 1060. 007§

% California Gins & K 55 1037 05
225 Can Gon Elec 88 1042 w i . 103
61 Capada Northerp 7s 1040.115
53 Con Northern 634s 1946 .112 74
Jzr Ilnmum&ml,.. 81
7 Capada Southern 5s 1962, 081
4 CarClinch & Ohio 58 1933, 0074
2 Central Dist Tel 5s 1943, . 99
& Central Foundryfs1031. . 833
70 Central of Georgls s 1930100
15 Central of Ga con 55 1945, 08
81 Central Leather 55 1925... 9715
36 Cent New England 45 1961 6744
51 CenPaclstds 40, ... . BTN
16 Con R Rol NJos 1087, . . 110%
1 Cent R Raf NJ 55 1087 reg. 107
96 Cerrg delasco C 851931, . 11064
43 Chesa & Obio 5x 1039, .. ... 101
1 Chesa & Ohlo ref 551920, , 95
€31 Chesa & Ohio conv 5s 1040 82 45
00 Chesa & Ohio o+ 4 '05 1030 §0

55 Chesa& Oh gon 4! s 1003, £814

281 Chicago & Allun 3 Jgs 1930 50 Fy
11 Chl& Alton 35 11040, .. ... 614
426 ChiBur& QBs 1071 ., ... 10}
24 Chi Bur & Qy gon 4« 1958, 50
8 CUhl Bur & Quin 11l 45 1040 0134
6 Chi Bur & Qy TII 3455 140 85
2 Chl Bur & Qin Neb 4s 1927 0515
4 Chi& East 11l con 6s 1034, 105
603 Chi& ENias 1961 ..., Sl
4 Chi& Erlo sy e 1952, ... 4
1 ChiGas L&C s 1037.... 05
144 Chl Great Western 45 1930 (34
& Uhl nd & Lou gon bs 1066, 83 iy
15 Uhillnd & Louls §s 1047., . 095
4 Cin Ynd 8¢ L & Ohl 45 1036 8674
8 CUhiTod & Sthn 4 1966 .. 8014
45 ChiMil & Puget 8 45 1040, 77%
156 ChiMIl & St P ov 65 2014, N
_ 4 UbhiM & 50 F gen 414980,
961 UhiM & S¢ P ovd s 1002
434 ChiM & St P 1l 4 482014,
63 Chi M1 & 8¢ P deb 48 1034
98 Clit M1 & S8 1" gen 4y 1980
639 CbiMIV&SL P gold 40 1925
1 ChiMil & 8¢ )34 1080, .
3 OM&ESIPOAM RiV2s 073
27 Chid NW Te1930.....,.107
10 Chlk N W glgs 1080, ., . 100
22 Chi &N W ghn 5487 st . 1045
20 Chi & N W s I S58 1020...103
4 Chie & N W dob 6s 1033, 00'¢
18 Chi& N W gen 45 1987, .. 855
2 Chidk N W gondlge (87, 7 %
317 Chicago Rall 184 6x 1027 .. 55
71 Chi Hock Teld & 1 4s 1088, 53
1 Ohi Rock 1 & B4y 1088 reg 513
200 Chi Kook 1 & 1° fd 4s 1031, 53
2 UbleStL & N O GSs 1051, . 100§

2 O 8 L& NOMem 45 1051 89
@ ChlcSLPM & O 0w 1080, 9%
05 ChiT Hauto & 8 F 68 1090 050,
18 ChiUnlon Sta 604 1005 . 1i4 34
20 ChiUnSta 4 s 1003, , ... 02}

an Chidk West Ind 7 34a 1005 10274
50 Chi& West Ind 4s 1052, . 70
98 Chile Copper 75 1988, .., . 1034
600 Chile Copper 6s 1033, .. .. W%
68 00O & By Lo 1920 .., 1005
4 00C0CES8: Lgends1003. 011y
TOCCESL4gnl0al. .. 833§
6 UCCKSUL gen s 1003, BON
11 OCC & S8 L Cnlro 48 1099 661§
2 OO0 & Sl S0 L 48 1000, 215
1 CCCESULSpngkC s, 8214
5 UDCESIL Cin WEM 4501 70
4 Ulevoland Sh L4 3gs 1061, 04
1 Colorndo Fuel & 1w 1043, 55
41" Cele Industrial Gs 1034, .. 78
07 Col Bouthn ex 4 48 1035, 0
12 Col Bouthn 4s 1020, PR - 11
05 Col Gias & Kioo Gs 1037 .. U315
5 ColG & E w1027 pmpd.. 08
10 Commercial Cable 48 2397, 74

1 wwl.'r'nhltm 10 0754
?49 ?m Conl of Md s 1050 &0

a7 ConGing s 1026, seva M
11 Carn weds Ge 1004, . .. G0N
a0 Oulan-Am Bugar DAL 105 8,

#2 Cuba Cane 8 conv 7s 1900, 55
240 Cuba Cape 8 ov Bxsbd 30, 64
24 Cuba RIT 7540 ob A 1030, . 1024
25 Onba Rullroad 59 1052, ... 84
a5 Cumberland T& T s 1037 04

2 Del & Hodson 74 1630, . 108
18 Drol & Hudson ov Os 19605, U9
4 Dol & Hudson ref 4s 143 9015
4% Den & Rio Orinde bs 1028, 841
4 Den & R Grande 4 14s 1035 83 1
100 Den & Rio Ceando 4s 1036 814
379 Don & Mp Girref S 1055, 804
22 Dea M & F Dociige 45 1035, G045
& Detrolt Cley Cias 5a 1023, 804
09 Detralt Edison 6 1140, . . 104
16 Detrolt Bdlson S 1003, . 004
48 Detrolt Edison Os 1040 ., 07 5%
10 Detrolt Riv Tun 4 4s 1061 881
162 Detroit United 4 bgs 1002 845
44 Diamnd Matoh 7 lgs 1030 108
5 Distilbers Socurlt &4 1007 .. 45
8 Daluth & Tr fange Ge 1037100 3§
110 Du Pant o No 7 ks 1081 107
@ I3 Pontde Ne 4 b4s 1006, 85
33 Duguesne Light 7 kg 19340, 107
142 Doguesne Lighs s 1049, 104
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2 1 Ton Va & Cin con S 1086 0T 07%
oo Kigin Jolies & Kast e 1041 000 061§
00 Kmp Glan & 1P 7 04a 1087 w i 085  D8i5
141 Krle e oxtemdmd L0, 104 1 104
o8 Mrleconds 1008, .. . 60l O4lg
IRT Eriecvdn A L1063, . ...... 81 an
148 Krboov 48 11058 . B "
147 ErieovasDI1088.... ... 62l 3dll
U0 Erlegen4s 1008, ., ..., 834 a3

4 Erio& Jersay 04 1005, .. .. D014 0O
30 Fisk Rubber fs 1041, ... 1074 1

1 Florida Cen & Pen oon 5. . 89
2 FrW & Dan (! 5lgs 1061, 105

B Gal Houston & 1 55 1003 5%
L 3

8

44 Gencral Electrio 55 1952, . 904 90

-

62 Orand Trunk 7s 1049, . . . 1148
160 Grand Trunk 6 1045, . . 1043 1035 1044
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16 Norfollk & Woat 4a 1008, ., &0
19 Norfolk & W div 45 1044 .. Mo 66 S8
:;?mml’mnuumn,.lm?{ 1063 1063
18 Northern Pagific d b4s 3047 883§ B8 K8y
149 Northern Pacific 4s 1007 .. 88 sy sTY
#5 Northern Pacifio fis 2047, . 64 [ 02k
1314 NPGN CD&Q 0 L4a 1030, 107
21 Nor States Power 5 1M1 . 9215 02

80

140 Northwest Bell T 7a 1041 . 107
2 Northwest Boll Tol 7areg. 108 106 100

5 Ohlo Biver R It 8« 1006, ., 98 us 08

4 Oregon 8 Lioe 68 1040 gtd . 103 101
49 Oregon Sh Line rof 4a 1020 923§ 02
228 OrWash RE&Nav 44 1001 A2
92 Oths Bleel Sa 1041, . ... <o 10275 102

73 Pacifo Gias & Eloc 6s 1042, 02 DIl D4 <+ 4§ 02§ ALY

T/um.'

40
105 o6

200 Framerican iin 42, 10050 90K 10004

AOMESAMEP G DL D7 Wl 07N

Hixh- Low- Clos-
Balos, ost. est.  Ing.

Not  ~1000—
Oh'ge. High. Low.

16 General Elocicio 6 1040, . 10610 10615 Joak — %5 107 104

0N FIE 100 . 05

1 General Electeie 334n 1042 7813 783§ 78M — M 70N 7aN

25 Genessee River 0s 1057. .. 05 ok 05
165 Goodyr Tire & R 6s 1041, . 1185
64 Goodyr Tire & It 8s 1031, . 103

1024 103
0 Granby Cou Min 8s 1925.. 07TH 07 ur

415 Great Northern 7s 1006, , 10085 1084 1004
G611 Girewt North 5148 1052.. . 100 G8% 100
Great Northern 4 4 1961, 91 00y 0N

Girosn Bay & Westdob B,. 113 113§ 113
2 Gulf & Bhip Islund §s 1062, 7735 700 TTH

4 Pavaoa Electric Gs 1952, , 8044 =8 88
B6iE 863
2 Hoffman Machine 85 1052.100 100 100
561 Holland-Amerim tis 1047. 021§ 023§ @2
Houston & Tex C 5s 1087, 083 033 033 : :
Hudson & Manrof bs 1057 508 23'0 F4d +14 SAN 75
Hudson & Man odi 65 1067 68N @31 GAH — Ji 00N 47H
Hinols Central 6348 1006 .. 111 131 111
1005 1004 —1 103 WM
NI HBY B
1llipols Central 45 1083 . .. 8434 8234 82N +1M B4l 77
Minoks Central ref 45 1255, £9 87 87
1M Cen ©BILANO S 1033 97 083 068§ + M vel4
1l Cen West Lines 45 1051 823% 820 53% — ' 83} 82
Minoks Steol 4 19 1040, . .. 63 oL 1l — M 03 B0 14
Indiana Steel 55 1052, ... 00 9045 003 + & 101 (23T
Indiana Hteol By 1952 wi. 00ly 004 oDl ]
Inter Rapld T rof 5w 1060.. 70% 672 70 -
Tuterhoro-3et 4 Lis 1059 . 21 17T 18 — N 2 oy
Inter-Metd s 19060 0tls, . 180 1434 W60 —1} 18 TN
Inter Age Ohem 59 1932, 804 77 80
Internat Cloment B 1020, . 108 108 108
Inter & Gireat Nor 75 1022, 00l 091 90} — W -901 o7
Toter Mer Marioe G 19041, L0 Wil (BN + N e KO
Internat Pupor 5s A 1017, FRiy £84 38

10 Horking Valley 4 144 1900, 87

Minols Central 5555 1034 102
Tlinols Central 45 1932, .. S 1§

NbLs 116 3

112 114%

"
+1% 114% 1078
+ 5 1083 100
+ 35 100k5 1003
+1k 100 pa
4+ 4 m 8T
B R T O T
-5 1 T

-1 80k TTH

By 814

100 100
+ 4 924 02%

a3 o

+3 111 104

— M P 83§y
00

+1% F03} &4

+31§ 801§ 724
—3 100 102

10 E84 BIN

Iniernat Paper Ga B 10G7. TN HG oy 87 B3
Tnvinethle O 85 1031, ... £815 §6l§ 4 —1 R 8B4y
Jowa Central 541035 . ... BI){ 803 St} -+ 55 &2 an
lows Contral 481051, ... &0% 474 48'35 +1 0 323
2 Kanaw & Mich 2d 6s 1027, 0435 094M 944 — 5 96 "
6 K O FufScott & M ds 1033 104 104 104 +34 104 100
62 KO FaSoows & M 4x1030. 803 BOM BN + W 80N 7uy
30 Han Oty Southern 5s 1030 8814 5845 8l 4 N &0 84
27 Kansas ity South 3s 1950 07 g0 7 -+ 4 67 03
37 Kansas Olty Torm 45 1000 883 883 B8Y +0M 88y 7ol

20 Kayser & Oo 7srota 1042.102)§ 102 102
48 Kelly-Sprinz Tice 53 1031 1084 108
8 Keok & D Molnes 55 1023, 90

1 Kings O Elevated

3 KingsCEIL&P6s1097..110 110 110

1034 101

108} — % 0L 101G
o0 00 —3 o1 72
481040 B8) 08} 08} —1% 08

2]
+ N 110 1dY4

87 Lacknwanna Stoel 56 1033 803 00N OPK -+ N UM G0N

1268 Lackawanna Steel Gs 1950, 80 w8 £0

+3l4 874 82

22 Laolode Gas Light 5s 1034, 03 903 93 424 w3 MMy
2 Lake Erfo & W 1st 55 1047, 91344 91144 9115 + }4 0134 85

25 LakeErle& W 2d 54 1041, 868)5 54

8445 —2 80l 97
100 LakeShore & M S4s 1003, w4l Y% WY + N uYy sy
73 LakeShore & M S 4s 1031, 934§ 6214 w3lg

00L5  BSLG

22 LakeBh &M So3\lgs 1007 8014 8DW BOM 13 BOM 70

15 Lehigh Valley 6s 1028, . ., 10285 102% 103§

+ 4§ 106 10035

6 Lehigh Valcon 434s 2008., 9436 6344 043§ +3}§ 04} 55
3 Lehigh Valleycon 4s 2003, Bhls ild 5414 +1l§ Helg 774

4 Lehigh Valley Ter 88 1041,1005 1003 1003
7 Lehigh &N Y 1st 4s 1045 S8 83 88Y
1 Lex Av & P Forry Ss 1060 48 45 a8
12 Lexington & East 5 1045, 100 20 100
16 Liggott & Myers 78 1004, . 114 114 114

1008 pal
+84 88M &0
+3 48 45
+1%4 100 03

LB 111%

20 Ligpett & Myers 5 1031, , B63 064 08464 — 4§ 07 0%
14 Long Island Be19i7 ... B0T§ 8075 BOI§ — Y 81 3%

2 Long lsland gen ds 1935, . wd B2y 83
17 Lorillard 75 1944., . ... ... 1idde 114N 1143

+ Y 83 7w
<+ 1§ 1163§ 113

19 Lorillard 8s1051......... ¥6M 956N 93l <+ N 06l w2k

1 Loulslang & Ack 89 1027, . 90

0 00
72 Loulsville & Nosh 75 1080108 35 108§ 108§
Louis & Nash fi)4s 2003, . 108 103 103
451040, G130 G0T8 Uil — T w2 a7 14

+ la 00 78
+1' 100 10845
+ M 108% 10l

1 L&N A KnoxkCinds 1083 853 BN SaN + W B0 &0
0 LENLO&Lx4l4s1001. 974 071 0714 4l 07l 83y
4 Louk Nash St L341980.. 81}§ 61l oOlY — 3 o2 s

8 Manati Sug 7igswil 1042 100 100 100
82 Manhattan ds 1900......, 70 6638 or

1003 100
+ 3 70 A714

11 Manlla RySoLines 4s 1930 4% @M M — N 64y W
05

10 Man 8 West Col s 1034, . 06

0515 90k

70 Market Street Ry €5 1024, 9135 913 91y —34 w7y w0y

125 Market Street Ry 55 1024. 93 01y o1y — W 82 81
Qil8s1031..., ... 08 ] R
28 Murl Ol 8s wish war 1031 .105 105 105
.17 Marland O 7058 1031 ... 08 71§ 08
239 Mex Petroof Del 82 1038 v W 1054 106

+41§ 09 0434
42 100 i
95 078§

+ I WGl W

12 Michigan Contdel 45 1920 013 013§ 91% — ¥ 01} 8814

30 Michigan State Tel 5s 1024 00 6515 9
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" $3.252.900

(Par Value $100) v

| Cosden and Company

7% Cumulative Convertible Preferred Stock
- (Total preferred stock authorized and to be outstanding $6,998,000 par valuey

Preferred as to assets and dividends. Redeemable as a whole or in part on any dividend date on 30 days' notice af
120 and accrued dividend.” Dividends quarterly—Mareh, June, September and December 1.

Convertible into common stock of the company at the rate of $75 par value of preferred for each no par value
common share.

Sinking Fund sufficient to ratire Preferred Stock at the rate of $140,000 par walue amnnually by
purchase up to or call at 120 and accrued divid nd,

The company kas agreed to make application to list these shares on the New York Stock Exchamge,

|
L f

For information regarding thls issue we refer to the letter of Mr. J. 5. Cosden, President of the Company, which he has sums
marized briefly as follows:

Property: The company owns, through subsidiaries, interests in about 200,000 acres of oil and gas

leases in Oklahoma, Texas and Kansas; one of the largest, most complete and modern
refineries in the mid-continent field, with a daily capacity of over 35,000 barrels; over 2,000 steel
tank cars; and over 1,000ymniles of trunk and gathering pipe lines.

Earnings: Consolidated net earnings of the company and subsidiaries, after interest, depreciation,
= depletion and taxes, for the five years ended December 31, 1921 (depreciation and deple-
tion based on terms of mortgage indentures, with 1921 figures estimated) have averaged $5,432,593,®
or over 11 times preferred dividend requirements.

Assets: Net tangible assets applicable to preferred stock, after giving effect to this financing, amounted
as of December 31, 1921, to nearly $50,000,000. Net current assets are well in excess of the
total issue of preferred stock.

Equity: Since organization in 1917, over $25,000,000 has been put into the property, through earn-

ings and the issue of common stock. No securities senior to the preferred stock have been
issued since organization. The common stock of the company is listed om the New York Stocic
Exchange and at prevailing prices the market value of the equity which is junior to the preferred
| stock is over $40,000,000,

This offering i made "when, as and if issued ond received by us” and subject to acten by stockholders,
. Interim Receipts or Temporary Certificates will be deliverable in the first instance.

Price 977, and acerued dividend

Hallgarten & Co. . Cassatt & Co.

The above statements are not guaranteed but are believed to be correct.

BOND NEWS AND NOTES.

§0,000,000 North Carolina Offer.

The First Natlonal Bank, the Bank-
ers Trust Company, B. J. Van Ingen &
o, Kissel, Kinnlcutt & Co.; E. H. Rol-
lins & Hons, Eldredgo & Co., Horn-
blower & Weeks, Redmond & Co. and
Blodget & Co, aro offerlng a new lssue
of $8,000,000 of the State on North Caro-
linn 44 per cent. highway bonds, dated

Municipal Bonds

Exempt from all Federal Income Taxes

Janvary 1, 1922, and maturing §00,000
| annually on July 1, 1982, to July 1, 19046,
4o vield 435 per cont, and F200,000 @wu-
| nually in M7 1o 1561 inclusive, to yield
| 4.3 per cent, They wre exempt from
| Federal income taxes and are legal in-
vostmonta for savings banks and trust
funds in New York and other States,

Security Rate Maturity Yield
City of Providence, R. I., Water 4% 1962 4.00%
State of California, Harbor Imp’'t . , 4 19850pt.’50 4.10
City of Newark, N. J., Improvement . . 415 1924-1960 4.10

LR}
-

New Gaw Issue on Market.

eral intome tax up to 2 per coent. ’f'l|1_-| 1.‘

1932-1935  4.20
1942-1947  4.20

Village of Larchmont, N. Y., Water . . 4.40
State of Oregon, SoldierBonus . , . 414

banks in Massachusetis and Rhode A
Tabandl, | i
)

will offer touday $LI00G0 of the firal i* County of Carbon, Pa., Highway . . 415 1937-1352  4.10

wy o B o R e *;;“'l: * City of Johnstown, Pa., School District 415 1943 4.10

Filagn Lt Combany dus on {amiary * Township of Upper Darby, Pa., Imp't . 4}z 192 4.10
| k10, pésamution, 40 thicsy. aass nasies | K1- Lt City of Now N¥ork, NUY. Various: o o &35 10051901 400
kg s 1, 5t 107, Bt ‘comt RS NI, Sl B =t 32 iR DS
! :llﬂll;ll._i11.:"Ll:;:l'la:II:"":";:f:li:r':“d?hn Imt:f City of Portland, Ore., Water . . . . 4 1947 4.125
] T;:::; ln*:‘;r;:f l:u;‘l;ﬁ-'r‘-l-;tt."l:'l’l:.l u:::”lr‘:l:i L* Villqo of Luchmont, N. Y-, Water . . 4.40 1941-1951 4.125
; eral tntome tax Up to 2 per ceat. The Village of Larchmont, N. Y., Water . . 4.40 1936-1940 4.15
|
|

Munivipal Flotations,

1928-1931 4.25

| bonda of the Lity of Mount Vernon,

A

32 NassuElootric4s 1008.., 48 4745 470 + ' 61 97 : L* Village of Larchmont, N. Y., Water ., . 4.40
H7 1 aliys Mx 4154 Jly cpnon 41 4 40 41 23 Stacy & Braun are offeringsa new Z
13 Natlonal Tube s 1052, .. 903 0074 005 -+ 3% 100 948 | issun of $I0,000 of Dubugue, lowa, In- L State of California, Highway . . . . 5§ 1943-1949  4.20
71 hwOrNorthan 4 lgn 1052, B4'( B3'§ 837§ — 1§ S¢ 7044 |dependent Schoal Distriet bends '1‘|m| <
13 NewOrl Toeminal 451053, 7715 7715 771 + 14 715 703 | bonds are dircct obligutions of the dis- | City of Roanoke, Va., Improvement . . 415 1952 4.375
A6 Now Orl Tx & Mox e 1023 003 W' iy 1o vak | trivt mnd all taxable property thgrein
U5 New Ol Tx & Mex 54 1035 72 70 00§ —1}§ 72 odig | i= subject to taxes. The bonds mature City of Ntﬂ‘f@lh.VIo, lmpro\rement e + 3 1950 4.40
# NY AlrBrake 69 1028.. .. 10005 100'5 1004 & 5 1004 97 | on May 1 182 to May 1, 181 inclusive,
75 New Yark Central 7w 1980 1063¢ 106. 106 - M 108 1054 | and are being offered to ylald from 4.9 . Le=Legal Investment for Savings Banks in New York State
405 N Y Central o 1985 ... 10 ke Iy — L7 gyl to 4.3 per cent according to thelr ma- | ™ 5 T {
2 N Y Central dob s 85 reg102% 1025 1025 42% 1025 09 | turities, | =Free from State Tax in State of issue,
nm N: l‘l'tllmi fil 08 2003 . G0's vs W0 MO0l DeYy Goodbody & o, are offering & new
31 NY Central 4345 2013, ... 58 RO ES L4 Bil | lasun of $20.000 of Chautaugus county E b L .
us NT':‘n‘Vllm‘l'N‘w 00X o0 0%y + M OWON S35 por cent. highway bonds, maturing Dmﬂptl\c Circulars upon request
40 N ¥ Contral ds 142, ..., 00 80 B0 o+ 15 90 83 |5 1007 1o 1928 inclusive, to yvield 430 per | .
108 N Y Central con ds 1008. . 8415 83 1{ Balg 1 Baly TBN | cent. They ure exempt from Hederal |
20 h'\'l“ealnil!{lm?-,.. qu a-tl' K + :. oY T4 and Now York State income taxes and —— e
7 NYUenLakp 8344 1008. 741 74 . T4 — M T8 f G0N | jogal Investments for suvings banks and
201 N Y Edison 8149 BML....110 10035 100} — '§ :w}.‘. 1085 | trust funds in this State -
® :: ;‘:il“vu-:t;:t‘f“';;& ::0 1':_:' "I:.L' - Blyth, Witter & 0. have purchased |
P8+ Auedn o i ol ok B o = ‘w“ {320,000 of Joliet Township, Iilinols, High K. l Ko . C
- * 3 ‘ . - oo School distirlct § per cent. schaol bonds, tt &
.:: :t‘!:::l:uﬁ?;;-'::u :_;' ::’i :2' 2 .'.‘z' ;:"‘ which are being offerad serfally as fol- | ‘sse ’ lnnlcu o.
5 NYNH&Haptas1080.., 05% 053 66N 31¢ o8)5 e | lowa: Maturities of 1955 to 1M7, ineln- |
95 NYNH&Hart4e 1006.. 60  59% 0% +145 oo 4134 |¥¥e on n 430 per cont. baals; of 1024 to 14 Wall Street The Rookery
168 NY NI & Harb as 1007.., 884 80 6% +4)5 Goy ai | P90 Inclusiye, on a 435 per gent. basls, A
189 NY NI & Hooy 3451058 52% 40 5134 1815 owis arsg | end of 101 ito 1884, tnclusive, on a 4.3 New York Ch“-_.ago
0 NYNH&HCons ds 10655 50 & 60 406 a0 45 per cont. hasls.
10 NY Ont & West4s 1002 . 77 75 77 +2 T W An lpdication of the keen competition

for new munleipul bond (s2ues is shown
in the bidding for $81,00 par value dof

N. Y., which have been awarded to Lam-

port, Barker & Jenningsa, Ine., thair

bid being only approximately 88 nmm[ 7@ THE HOLDERS OF BONDS OF |l

than that of the next highest bidder. | MM'N“ M “mulc

Three Twsunes Are Called, \ Four Year Eight Per Cenl, Cn Ad- ||
f Fund B.:g‘ mue

minkstration Si Is
Harrls, Forbea & Co. announce that of WL aml Iunktlb'e.w of Interim

the Flelschmann Company has called « 4 cates, exchangeable for bonds of

for panyment $1,000.000 of its 8 per cent. RTINS

tan vonr gold notes, fssued under the | yay LoUhns, T{ust, Company of New

trust agreosment dated December 1, 1980, | of 1jscal Agency datedl as of June 1, 1021,

between the company and the First | made on bubmlf of the Repuhile of Bauto

National Bank of Cincinnatl, trustee, | ['0mingo, lmreby gives notice that there has | |
H | wen dupouited with 1t a sum sufficlent o | ..

and will reidoom and pay the called | rodeem ne One Hondred and Fleo Par Cent.
bonds on June 1, 1822, at the nrlncipnlluu.-r;. f the principal amount, plus ae-

offles of the trustec In Tincinnatl, or, | crued

F. B. KEECH & COMPANY

srost W June 1, 1K all of the |

at the options of thelr holiera, at the |guistanding Hominiean Republlc Four wear ||

tl;::;il'::: Iﬂgﬂ':‘l:“f the Garfleld Natlonal ! Hricing “t"'{md“h:::r.-u a\l;::f:m::\n lfai:, ‘|::~'.'-':: | ANNOUNCE THE REMOVAL OF THEIR OFFICES TO
The Detroit United Rallway has enlled | Agency, and ihat all of said Tasue is hy

for redemption on June 1, 1922 &t the :':]Il_mlh:‘;::ﬁa:n;:‘\:r!'m.uo’t,u._r‘h;:.l‘-:.l_l,lIR“. :} 52 BROADWAY

oMes of the Central U'nlon Trust Com-
.. = - tho princlpal smount, plus accrued interest
pany of New York E.00000 (face value) | o '.lgm- \ ,‘IIII:'.', v v o
of tha company’'s five year 7 per cent, Vgon presentation and surrender of said

collateral trust gold notes at 10014 MIHHT 1\‘\'"1! |r!III“lrrlnrl!‘murm! -'uupqm And
s . wuld Interim Caortiflenton, on or after Jun
The Cerro de Pasco Copper Corporas | §" uas ™oy o Lrinclpat office of the wndor.

tion has notified holders of Its ten Year | gigned, No~37 Wall Sireet, New York Oty
convartthle sinking fund 8 per cent. | the ameunt se recelved on account of (e
gold bonds, dus 1931, issued under an | outstanding bonds and the amount recelved

TELEPHONE. RECTOR 1040

. & on account of the bonde for whioh id
indenture dated January 1. 1081, that | {ieam. Certifieatis are sxchangrable i) NEW YORK. MAY 1, 1922
600,000 (face value) of the bonds have [y, pufd respectivaly ta the bolders of the

boen drawn for redemption at the ofe | outwtanding bonds and ta the holders of
fices of J. P. Morgan & Co. on July 1| sald Tnteritn Certiflenton

nt 106 3 | Interewt on snld  outstanding Gonds snd |
nt lon hende  for which Interim  Certificaios |
are  exelmngenhila

Will eonss 10 mverys on

FINANCIAL NOTES. York. 8. Y., Mar 1, 1998
== AR GUITARLE THEST COMPANY
¥ NEW YORK

i
|

Mohert Page Burr han tecoms & goneral Iy LYMAN RHOADES, Viee-Prosidon -
partoer in Whison & White. | - _” [l:_“_ ' — “__F_‘:-_II"_I’ . | o— e S
Froderink F, Bpenoer, for many yoars with 1 “ L i >
W. O, Langley & Co. i with Ames, BEmorich | slected the following direstors 1o serve for | A, Kitne, aanistant treasycet and other tnformation of special value to 1ha
& Uo. . the ensulng yonv: T W, T. Merokle, ohnir- IF:N‘;\-'" Traak lts.:"f'.; :-’P‘*‘ \l'm-k 'lcl:nl .!#"gl tuvestor,
J. J. Windon Hyde, formerly with Pynohon " + on, NAve saneu AL Sorier, Braw bl Net enrn he O “Tahylating-
o TR Oyl 8 Tt garmerty ey |man: Harold Morckle, Georse H. Callis, M. | Go., 178 Middte stroet, Portland, Mo, wiil ,u_‘.';m;,‘:‘:"{‘._:""";:n'y‘".I,I;'“l'.';"‘_‘;'_f,;‘,‘?n“,‘, orid
n, Taylor & Go., have apened offices A, Kline, T. H. Pancoust, W. A, Parsons, | act as thale correspondent In Maine, | panies for the thros months anded Mare
11 uliwiny to oanduct & hrokerpge bosl- | (lesige 1. 1a t k L. Parha, Ratph Nutter & Co, huve lpsved In permanent ref- | after dedecting hond  Intersat, b
meen in American and Cangdian securlilos | Halpgem.  Off W ol ware: J. W, It | ereuce form 8 comprehensive ohiart contain- | Federal tages, were! January, 87
u‘li -Jlr-hgllll;:rraa‘lr u.,r e, s Merghle, president: Viarsld "“‘:Mﬁ views | Ing n map of n;:. pominion of Canada, Im- | February, S126,907.80:  March, ]
J. Ky i e Ve aved o lacger | president nnd gemeial manager; T, M. Van- rimpt  siatisg rognriing  nutetanding | The total was $400 718 54, compare
aunriees I 190 Broadway, . const, secretary Oeorpe "?‘ﬁll, asstsiant | Canmding provineial bonds, the latest flan- | REDZ.814 08 In th r“nm- lPl:IM 4

The Thaddeut Davide Ink Company, e, | seeretary . Henry i, Bastler, Treanurer; M. | clal statament of each province. populstion | an increase of B100, 108 04,
5




